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Forward-looking Statements .

This presentation contains “forward-looking statements” within the safe harbor provisions of the Private
Securities Litigation Reform Act of 1995, including statements about earnings guidance, business outlook
and investment opportunities. These forward-looking statements are based on management’s
expectations and assumptions as of the date of this presentation and are not guarantees of future
performance. While forward-looking statements are made in good faith and based on assumptions,
expectations and projections that management believes are reasonable based on currently available
information, actual performance and financial results may differ materially from projections and
estimates expressed in the forward-looking statements because of many factors, including, without
limitation: changes in global or regional economic conditions, supply and demand dynamics in market
segments we serve, or in the financial markets; risks associated with having extensive international
operations, including political risks, risks associated with unanticipated government actions and risks of
investing in developing markets; project delays, contract terminations or customer cancellations or
postponement of projects and sales; future financial and operating performance of major customers and
joint venture partners; our ability to develop, implement, and operate new technologies, or to execute
the projects in our backlog; tariffs, economic sanctions and regulatory activities in jurisdictions in which
we and our affiliates and joint ventures operate; the impact of environmental, tax or other legislation, as
well as regulations affecting our business and related compliance requirements, including regulations
related to global climate change; changes in tax rates and other changes in tax law; the timing, impact
and other uncertainties relating to acquisitions and divestitures, including our ability to integrate
acquisitions and separate divested businesses, respectively; risks relating to cybersecurity incidents,
including risks from the interruption, failure or compromise of our information systems; catastrophic
events, such as natural disasters, acts of war, or terrorism; the impact of price fluctuations in natural gas
and disruptions in markets and the economy due to oil price volatility; costs and outcomes of legal or
regulatory proceedings and investigations; asset impairments due to economic conditions or specific
events; significant fluctuations in interest rates and foreign currency exchange rates from those currently
anticipated; damage to facilities, pipelines or delivery systems, including those we own or operate for
third parties; availability and cost of raw materials; the success of productivity and operational
improvement programs; and other risk factors described in the Company’s Form 10-K for its fiscal year
ended September 30, 2018. Except as required by law, the Company disclaims any obligation or
undertaking to update or revise any forward-looking statements contained herein to reflect any change in
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Air Products Today

$8.9  ~16,000 50+

billion in FY18 salesé employees countries

~$50B 7+ 170,000+

market cap - decades in business customers

1800 750+ 30+

miles of industrial production industries
gas pipeline facilities served
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APD Global Presence
FY18 Sales = $8.9 billion

U.S./Canada (o) Europe, ME
38% & Africa

Asia
Ex China
Latin America @
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APD Supply Modes '
FY18 Sales = $8.9 billion

On-site/Pipeline

¢ 15-20+ year contracts

HvCO 26% ASU 26% eLimited volume risk

*No energy/raw materials risks

Liquid Bulk
* 3-5 year contracts
e Local supply chain

Packaged Gas
»Short-term contracts
»Local supply chain

Equipment & Services
e Sale of equipment
*PO based
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Our Goal

Air Products will be the safest,
most diverse and most profitable

industrial gas company in the world,

providing excellent service to our
customers
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Our Strategy

In the past five years, we successfully
executed a strategy to focus Air
Products’ portfolio, restructure the
organization, significantly improve
profit margins, and strengthen the
balance sheet.
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EBITDA Margin Trend :

42%

40.1%
40%
38%
36%
34%
32%
30%
28%

26%

24%
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Moving Forward

We are now well positioned to grow
Air Products:

- Utilizing our strong balance sheet
and innovative initiatives

- Building on our core capabilities
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Gasification Process
A way to make syngas

Partial oxidation process to convert coal, high sulfur liquids ,f’a“t'ff;‘;'.“g:s
or natural gas into syngas to be used in the production of
chemicals, diesel fuel, high-end olefins or power Power

Fertilizer

Chemicals

St

Coal / Residue / cam

NG / other

Trans. Fuel
By-products

Consumer
Products

Hydrogen for

Refining
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Benefits of Gasification
A versatile and mature technology

12

Gasification technology has been in use since the 1800s
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- Widely used to produce transportation fuel due to petroleum shortage in WWII

Adaptable to various hydrocarbon feedstocks
- Coal, petcoke, oil residue, natural gas, and others
- Utilizes natural resources available

Diverse applications / end products

- Syngas for power generation and chemicals
- H, for refineries

- CO for chemicals

Sustainability

- No smog-causing particulates

- Concentrated, capture-ready CO, stream
- Sulfur removal allows the use of high sulfur coal

Low incremental operating cost
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Executing our gasification strategy
Energy, environmental, emerging markets
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Juitai

100% APD
$0.65B
Yankuang 2022
Jv
$3.5B
Jazan Gasifier/ 2022
Power JV
$8B
Jazan ASU 2019
Jv
$2B
2019
Jv
$1.5B
Large ASUs 2018
for China coal
gasification
s Project capital represents 100%, not APD share

AIR 7.
Project dates represent actual or expected onstream PRODUCTS Zer
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Debang Group 1V '

e Customer/Partner: Debang Group coal-to-chemicals plant
- Relocation of existing Debang coal-to-chemicals

e Location: Xuwei National Petrochemical Park, Lianyungang City,
Jiangsu Province (East Coast of China)

e JV: 80% Air Products / 20% Debang
- JV owns/operates ASU, gasification and purification assets
e Merchant business: 100% Air Products
e Cost (100%): ~$250 million
e On-stream: 2023

e Contract: 20 years
- JV supplies syngas to Debang, receives coal & utilities from Debang

- JV (Air Products operating responsibility) responsible for capital and
operating costs, efficiency and reliability (consistent with our typical
on-site projects)

- JV receives fixed monthly processing fee

e Financial return: Consistent with previous capital deployment
commitments
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Air Products EPS voving o -

$8.50
$8.00
$7.50

$7.00

$6.00

$5.50

$5.00

$4.50

FY14 FY15 FY16 FY17 FY18 FY19 Guidance
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Dividend History -

cas0 Dividend/Share $4 64

$4.40

$4.00 N3
$3.60 &646@ al
$3.20 6@0“e;¢

$2.80 0I° CP

$2.40

$2.00

$1.60

$1.20

$0.80

||||III

$0.00

e >$1B/year of dividend to the shareholders in 2019

1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

* Based on annualized quarterly

AIR
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Our Competitive Advantage

The only sustainable element
of long-term competitive
advantage is the degree of

commitment and motivation

of the people in the enterprise
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Thank you

tell me more
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